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WKDW LV XUJHQW SUDFWLFDO SUREOHP QHHG WR VROYH 7KH ILUVW &KLQHVH DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
LQQRYDWLRQ FRPSHWLWLRQ KDV EHHQ RUJDQL]HG E\ WKH PLQLVWU\ RI VFLHQFH DQG WHFKQRORJ\ LQ  WKLV
FRPSHWLWLRQLVDXVHIXOH[SORUDWLRQWRVROYHWKRVHSUREOHPV7HFKQRORJ\H[SHUWVDQGYHQWXUHFDSLWDOLVWVFKRVH
SURMHFWIURPLQQRYDWLRQVWDWXVRIWKHLQGXVWU\DQGPDUNHWSURVSHFWVHWF7KLVTXDOLWDWLYHDQDO\VLVIRFXVHGRQ
WKH QDWXUH RI WKLQJV FKDUDFWHULVWLFVEXW LW LV QRW DFFXUDWH4XDQWLWDWLYH DQDO\VLV LV MXVW WRPDNH XS IRU WKLV
VKRUWFRPLQJ%DVHGRQTXDQWLWDWLYHGDWDLWHVWDEOLVKHVDPDWKHPDWLFDOPRGHODQGFDOFXODWHVWKHLQGH[YDOXH
/LNHWKLVWKHVWXG\ZLOOEHPRUHVWDQGDUGL]HGDQGVFLHQWLILF
,Q VXPPDU\ LW LV DEVROXWHO\ QHFHVVDU\ WR GHHSO\ VWXG\ LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHP RI











$V WKH ULVN LV GLIIHUHQW LQ SHULRG RI HQWHUSULVH GHYHORSPHQW WKLV SDSHU IRFXVHV RQ JURZWK VWDJH RI
DJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHV7KHJURZWKVWDJHHQWHUSULVHV¶SURVSHFWLVFOHDUHUWKDQRWKHUV
XQFHUWDLQWLHVRIGHYHORSPHQWDUHPXFK OHVVDQG WKHLU ULVNVDUH ORZHU >@2Q WKLVEDVLVGUDZLQJRQ WKHILUVW
&KLQHVH DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ LQQRYDWLRQ FRPSHWLWLRQ WKH LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[






























































8 ^888888`PDQDJHPHQW WHDP8 ^888888`EXVLQHVVPRGHO8 ^8`
LQGXVWU\ VWDWXV 8 ^888888` RSHUDWLRQV 8 ^88««8` ILQDQFLDO VWDWXV
8 ^88888`ILQDQFLQJVLWXDWLRQ8 ^888`HQYLURQPHQW8 ^888`
• &RQVWUXFWLQJMXGJPHQWPDWUL[
-XGJPHQWPDWUL[8LVEHFRQVWUXFWHG


































7KHPD[LPXP HLJHQYDOXH¬PD[ RI MXGJPHQWPDWUL[ FDQEH FDOFXODWHGE\ VTXDUH URRWPHWKRG DQG WKHQ














































$PRQJ WKHP ULMN LV D SUREDELOLW\ WKDW8LM LV EHORQJHG WR WKH NWK ULVN 7KH SUREDELOLW\ LV FRQILUPHG E\




$L :L D5L ^DLDLDLDLDL`L :LLVWKHZHLJKWYHFWRURI8LMWKHYDOXHRI:LLVFRQILUPHGE\$+35L
LVVLQJOHIDFWRUHYDOXDWLRQPDWUL[WR8L³ D ´H[SUHVVIX]]\V\QWKHWLFFDOFXODWLRQ
• )X]]\FRPSUHKHQVLYHHYDOXDWLRQRIWDUJHWOD\HU
)X]]\FRPSUHKHQVLYHHYDOXDWLRQPDWUL[5RIWDUJHWOD\HULVDVIROORZV [ ]′=   $$$5 "

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$FFRUGLQJ WR WKH LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHP RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
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7KH UHVXOWV FDQ EH IXUWKHU WUDQVIRUPHG OHW + LV WKH LQYHVWPHQW IHDVLELOLW\ RI HQWHUSULVH YHFWRU



























7KLV SDSHU FRPELQHG ZLWK SUHYLRXV LQYHVWPHQW ULVN HYDOXDWLRQ PHWKRGV DQG WKH GHYHORSPHQW
FKDUDFWHULVWLFV RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DQG WR OHDUQ IURP WKH ILUVW &KLQHVH
DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ LQQRYDWLRQ FRPSHWLWLRQ LQQRYDWLYH FRQVWUXFWHG WKH LQYHVWPHQW ULVN
HYDOXDWLRQLQGH[V\VWHPRIDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\HQWHUSULVHV7KDWV\VWHPKDVVWURQJJXLGDQFH
WRSHUIHFW&KLQHVHDJULFXOWXUDOVFLHQFHDQGWHFKQRORJ\LQQRYDWLRQFRPSHWLWLRQ
2Q WKLVEDVLV WKLV SDSHU DQDO\VLV WKH ZLQQHU E\$+3IX]]\ FRPSUHKHQVLYH HYDOXDWLRQPHWKRG DQG WKH
DQDO\VLVUHVXOWLVFRQVLVWHGZLWKWKHDFWXDOHYDOXDWLRQUHVXOWV7KURXJKTXDQWLWDWLYHDQDO\VLVLWVKRZVWKDWWKH
LQYHVWPHQW ULVN HYDOXDWLRQ LQGH[ V\VWHPRI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DQGPHWKRG DUH
6FLHQWLILFDQGUHDVRQDEOH7KHPHWKRGQRWRQO\FDQKHOSLQYHVWPHQWH[SHUWVHYDOXDWHWKHULVNRIDJULFXOWXUDO
VFLHQFH DQG WHFKQRORJ\ HQWHUSULVHV DFFXUDWHO\ EXW DOVR FDQ KHOS DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\
HQWHUSULVHVILQGDIRFDOSRLQWWRHQKDQFHWKHLUFRPSHWLWLYHQHVV6RWKLVPHWKRGKDVDVWURQJSUDFWLFDOYDOXHDQG
DSSOLFDWLRQ SURVSHFW 0HDQZKLOH WKH HYDOXDWLRQ LQGH[ V\VWHP DQG HYDOXDWLRQ PHWKRG DUH LPSRUWDQW
IRXQGDWLRQVWRSHUIHFWWKHWKHRU\RILQYHVWPHQWULVNRIDJULFXOWXUDOWHFKQRORJ\
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